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At the moment that American sub-prime crisis heavily strikes the global 
economies, Japanese financial system has not been strongly affected. That mainly 
benefits from the cross-sectional regulation system established by Japanese Financial 
Instruments and Exchange Act which well balances the relationship between financial 
innovation and financial supervision. At the beginning Japanese Securities Exchange 
Act regarded American Securities Act and Securities Exchange Act as the modal, and 
was deeply affected by American legislation in the proceeding modification. In 1996, 
Japan followed British and began the Financial Big Bang, raised the scheme to 
formulate the Japanese Financial Service Act. In the field of securities act, Japan has 
fade out American element, and absorbs the legislative system from British and EU. 
The Financial Instruments and Exchange Act entered into force from September 30, 
2007 came from the former Securities Exchange Act which made great changes, and 
was also the outcome Japan studies England Financial Service and Market Act of 
2000. In the modification of Japanese Securities Exchange Act, Japan also absorbs the 
relevant systems of the MIFID, the most new financial legislation in EU. 
The information disclosure system is the core system of Japanese securities acts, 
and the development history of Japanese securities act basically is the reform history 
mainly centred on the information disclosure system. In 2006, Japanese Securities 
Exchange Act was changed to the Financial Instruments and Exchange Act, which 
embodied the fundamental changes to the information disclosure systems and concept, 
realized the fairness and transparency. In the course of the establishment of new 
information disclosure systems, Japan absorb American and EU's reasonable financial 
system framework, and realize the localization on some particular systems. 
Based upon the former studies, especially upon relevant studies of Japanese 
scholars, this dissertation systematically studies the information disclosure system on 
Japanese Financial Instruments and Exchange Act. 
Besides the preamble and the conclusion, the dissertation consists of eight 
chapters. 
In Chapter one, the author discusses the cause of the change on the legislative 
















domestic reason. Meanwhile, the author introduces the legislative process and 
summarizes the main contents and characteristics. 
In Chapter two, the author introduces the controversies on the legislative purpose 
of the Financial Instruments and Exchange Act (or Securities Exchange Act), and 
discusses the relationship between the legislative purpose and the information 
disclosure system. Next, the author introduces the basic theories on the information 
disclosure system. 
In Chapter three, the author summarizes the information disclosure system on 
Japanese Financial Instruments and Exchange Act. By the classification on the 
information disclosure system according to the concept, i.e. to design the information 
disclosure system based upon the investment commodities' characteristics, the author 
analyses the information disclosure system based upon the securities' characteristics 
and the information disclosure system based upon the securities' fluidity. 
In Chapter four, Chapter five, Chapter Six and Chapter Seven, the author studies 
the internal control and information disclosure system, quarterly reporting system, 
information disclosure in English and the major holding reporting system from the 
perspective of comparative law and the history, explores the source and development 
of information disclosure system on the Financial Instruments and Exchange Act. 
In Chapter eight, the author studies the legal remedies to the breach of duties to 
information disclosure system, explores the process and development of the civil 
penalty system with Japanese characteristic. In the Subchapter 2, the author analyses 
the civil liability system on the Securities Exchange Act and relevant cases. 
In Conclusion, the author thinks we shall refer to Japanese and formulate 
Chinese Financial Instruments and Exchange Act or Financial Service Act, and gives 
some suggestions on how to perfect some particular information disclosure system in 
context of Chinese legal environment. 
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